Reward-based crowdfunding has been widely heralded as a novel mechanism by which startups can access seed funding, theoretically allowing the circumvention of traditional intermediaries, such as banks and venture capitalists. Our study makes a unique contribution to the emerging research on this topic by presenting detailed empirical evidence on rewardbased crowdfunding, focusing on the performance of business-related campaigns relative to campaigns in other funding categories. Our findings suggest that reward-based crowdfunding is unevenly distributed and that success is concentrated within a small number of platforms and campaigns. Evidence from a series of multiple regressions also suggests that business-related crowdfunding campaigns perform poorly compared to those in other categories, particularly those in creative areas such as music and dance. These findings question the extent to which reward-based crowdfunding is a means by which significant numbers of start-ups can bridge the gaps left by mainstream finance.
INTRODUCTION
Start-ups and small businesses represent a hub for innovation and growth in many economies (Beck and Demirgüç-Kunt, 2008; Agénor and Canuto, 2014; Brancati, 2015) . One of the most commonly cited obstacles for start-ups and small businesses is raising sufficient funding to finance their business plans and exploit growth and investment opportunities (Kortum and Lerner, 2000; Gompers and Lerner, 2004) . Against this backdrop, a consensus has started to emerge among practitioners and academics that reward-based crowdfunding represents a crucial new source of entrepreneurial finance (Brutton et al., 2015; James, 2014; Mollick, 2014 ; among others).
Given these expectations, it is surprising that little empirical research has been undertaken into the extent to which reward-based crowdfunding provides financial support to start-ups and small businesses relative to other types of activity, such as creative and cultural projects. This study addresses this deficiency in the literature through the analysis of a comprehensive and unique dataset covering around 205,000 reward-based crowdfunding projects across a number of leading platforms in the US, the UK and Canada. This analysis allows us to address the primary research question of our study: 'how do reward-based crowdfunding campaigns in the 'Business' category perform relative to those in other categories'?
BACKGROUND TO CROWDFUNDING
Although crowdfunding itself is not a fundamentally new concept, the rapid growth of the Internet has been a catalyst for its emergence. Starting as a means of raising funds for artistic and creative projects, crowdfunding now encompasses a much broader range of activities, from small charitable endeavours to businesses seeking hundreds of thousands of dollars in return for equity (Freedman and Nutting, 2015) . The notion of crowdfunding is rooted in the broader concept of crowdsourcing, which involves gathering ideas, feedback and solutions from a large volume of contributors ('the crowd'). By extension, crowdfunding is a means by which individuals and organisations can raise funds by aggregating relatively small donations from large numbers of funders. So far, the most widely accepted formal definition has come from Belleflamme et al. (2014) , who suggests that crowdfunding represents:
"… an open call, mostly through the Internet, for the provision of financial resources either in form of donation or in exchange for the future product or some form of reward to support initiatives for specific purposes". Mollick (2014) proposes a narrower definition specifically applied in an entrepreneurial context:
"Crowdfunding refers to the efforts by entrepreneurial individuals and groups -cultural, social and for-profit -to fund their ventures by drawing on relatively small contributions from a relatively large number of individuals using the internet, without the standard financial intermediaries".
Crowdfunding typically involves a 'founder' initiating a 'campaign' to raise funds for their 'project', hosted on one of many dedicated Internet platforms. These platforms serve as market intermediates and founders with a means of connecting potential 'funders'. The campaign webpage is populated with details of the founder's proposed project or activity, often including a combination of images, descriptive text and video. The founder also establishes a funding target or 'goal', which represents the amount of money required to operationalise the project.
Once a campaign goes live, the founder has a limited period (typically around 30 days) to raise an amount that meets or exceeds their original funding target. Depending on the funding model adopted, failure to meet this target may result in the founder receiving nothing and all funders receiving a refund. If the target is met or exceeded, the founder retains the amount raised, less a combined platform and credit card processing fee of around 10-12%.
There are four main types of crowdfunding: donation-based, reward-based, peer-to-peer lending and equity crowdfunding. Among these, donation-based crowdfunding is more appropriate for community, humanitarian or non-profit projects, while the more formal arrangements associated with peer-to-peer lending and equity crowdfunding carry with them the dual problems of legal complexity (Macht and Weatherston, 2014; Vismara, 2016) and information asymmetry (Ahlers et al., 2015) . By contrast, so-called 'reward-based' crowdfunding involves the founder offering material incentives to funders based on the value of their contributions, with items such as t-shirts, baseball caps and thank-you notes offered in return for smaller contributions. Larger contributions are rewarded with a wide range of more desirable and prestigious incentives, which might include a walk-on part in a movie or tickets to an exclusive launch party. Often, the reward structure for a crowdfunding campaign also involves some degree of pre-selling; founders may reward some contributions by providing the funder with early access to the product or service being produced using the funds raised by the campaign.
It has been argued that reward-based crowdfunding is particularly well-suited to raising seed capital for small business ventures (Mollick, 2014) . At this stage, the firm is typically just a concept or idea and is not undertaking commercial operations. Access to capital is therefore extremely important in funding product development, undertaking market research and recruiting business partners (Schwienbacher and Larralde, 2010; Manchanda and Muralidharan, 2014) . However, this funding is also typically the most difficult to acquire (Pagliery, 2012) , given most entrepreneurs have little to no track record and require loans that are too small to merit the attention of large institutions (Burkett, 2011) .
Our present study uniquely investigates the performance of crowdfunding campaigns across a selection of leading reward-based crowdfunding platforms based in the US, the UK and Canada. We aim to better understand the distribution of performance across our sample of campaigns, as well as establish the degree to which reward-based crowdfunding successfully funds business-related projects compared to those in other categories, such as community projects or the arts. The following section outlines the relevant theory and literature connected to reward-based crowdfunding in the context of small businesses and start-ups.
THEORY AND LITERATURE
Mickiewicz, 2011), while venture capitalists may find the funds required by start-ups to be too small to justify their involvement. Therefore, constrained access to finance is widely recognised as a key challenge for start-ups and small businesses in both theory and practice (Kortum and Lerner, 2000; Gompers and Lerner, 2004) .
Within this theoretical framework, reward-based crowdfunding may offer cost-effective access to capital for small businesses and entrepreneurs for a number of reasons. First, reward-based crowdfunding offers easy access to seed funding (Kim and Hann, 2013) for a relatively small fee, given the low cost of conducting transactions in an online environment (Agrawal et al., 2013) . In addition, the risk of a campaign being underfunded is reduced, given that projects on most platforms do not go ahead unless they meet or exceed their original funding targets (Frydrych et al., 2014) . Further, small business owners do not need to dilute their ownership or control, contrary to financing methods like venture capitalists or angel investors (Macht and Weatherston, 2014); crowdfunding, therefore, bridges the gap between internal and external funding sources (Collins and Pierrakis, 2012) .
In a broader sense, the low barriers to entry for both funders and founders are recognised as a key societal advantage of reward-based crowdfunding, given that practically anyone with an Internet connection can use the approach to both raise and contribute funds (Kim and Hann, 2013) . Furthermore, the practice democratises access to finance, given that each funder can contribute a relatively small amount of money (Drury and Stott, 2011) . Altogether, rewardbased crowdfunding is gaining recognition in theoretical and empirical literature as a mainstream option for those seeking funding for their business (Young, 2012; Rossi, 2014) .
We are not aware of any studies to date that explicitly investigate the success of businessrelated projects within the context of reward-based crowdfunding. However, a number of papers have previously sought to establish the general determinants of successful campaigns (Ahlers et al., 2015; Mollick, 2014; Zheng et al., 2014) . The most widely cited study among this group is Mollick (2014) , in which the author finds that the success of reward-based campaigns on the Kickstarter platform is determined by the size of personal networks, the project's quality and the founder's geographic location. Following this study, Frydrych et al. (2014) investigated the link between funding targets, project duration, reward structure, visual pitch and team composition and tested the probability of successfully meeting the campaign's funding target. The authors find evidence of a strong relationship between project success and the size of the funding target; campaigns are significantly more likely to be successful when their funding targets are lower. A more recent study from Allison et al. (2015) finds the entrepreneur's narrative has a significant effect on the attractiveness of a crowdfunding campaign, while Pitschner and Pitschner-Finn (2014) also report evidence of higher success rates among non-profit projects than for-profit projects. Altogether, due to the lack of a comprehensive source of data on crowdfunding activities, estimations regarding the rate of success among crowdfunding campaigns have largely been limited to a single platform (Kickstarter). Despite the strong theoretical support, it, therefore, remains unclear whether crowdfunding can be used as an effective source of finance for a significant number of startups and small businesses. The following section provides more detailed information on the unique dataset used when investigating this issue.
DATA
Our data sample was obtained from directly accessing the database compiled by the Crowd platforms. This suggests that while Kickstarter hosts a disproportionately large number of highperforming projects, the performance of projects in the middle of the respective distributions appears similar across the board.
[Insert Table 1 Here]
Combining both successful and unsuccessful campaigns, a total of $918 million was raised from around 11 million unique contributions. The aggregate sum of funding goals was $9.4 billion, meaning that campaigns in the sample collectively raised just under 10% of the sum of their targets. It should be noted that although the platforms themselves originate in the specific set of countries outlined above, it is possible that both individual project funders and founders may be based outside of the platform's 'home' country. We include data from funders and founders of all nationalities in our dataset, with campaigns raising funds in currencies other than the US Dollar converted using the prevailing monthly exchange rate. The database also reports a range of additional information for each campaign, such as the platform, target, the amount raised and the number of funders, as well as controls for fundraising categories (e.g., art, business, film and technology). Campaigns are posted by their founders to the most relevant category. For instance, campaigns that are overtly related to business and entrepreneurial activity will be featured in the 'Business' category. Although the precise range of project categories is somewhat heterogeneous across the various platforms, our study uses the common set of categories reported by the Crowd Data Centre to allow for a consistent comparison between campaigns. Mollick (2014), based on the analysis of data from Kickstarter alone. Across the entire sample, campaigns were observed to raise an average of $4,500 from 54 individual contributors. It is noteworthy that the median ($315) is much smaller than the mean ($4,455), suggesting that the majority of projects receive a relatively trivial amount of funding. The situation is similar when we limit the analysis to campaigns that successfully met their funding target; we find that the average (median) amount raised by a campaign is just over $15,000 ($4,000).
[Insert Table 2 Here]
As an additional illustration of the disparity between the mean and the median amount raised, Figure 1 illustrates the distribution of campaigns in our sample in terms of the percentage of funding targets achieved. The distribution of funding raised relative to the original target is very obviously non-normal and is both long-tailed and bi-modal, indicating that a relatively large number of campaigns raise a disproportionately low percentage of funds relative to their original targets. Indeed, around half of the total number of observations in our dataset raised amounts equating to less than 10% of their original funding goal. The proportion of campaigns spikes dramatically within the bracket of 100-109% funding relative to those in the 90-99% or 110%+ brackets, indicating relatively few 'near misses'; projects tend to either raise an amount almost exactly equal to their target or else (effectively) raise nothing. Indeed, although not directly reported in Figure 1 , the modal campaign in our sample actually has 0 backers and earns $0. The results illustrate that reward-based crowdfunding is dominated by a small number of disproportionately successful campaigns, whereas most others perform relatively poorly when measured against these reported averages.
[Insert Figure 1 Here]
ANALYSIS
The broad overview of our dataset provided in the previous section indicates that the amounts raised by crowdfunding projects are typically relatively small. In order to further explore our primary research question, we now focus on the performance of 'Business' campaigns, which explicitly attempt to raise funds in order to support the business functions of start-ups and other small business activities. Table 3 contains a summary of the distribution of each campaign in our data sample according to their fundraising category. It can be seen that a total of 9,502 campaigns are listed in the 'Business' category, accounting for 4.62% of the total number of observations within the sample. The average proportion of campaigns in each category is only 2.5%, suggesting that business-related projects are fairly well-represented in reward-based crowdfunding. Indeed, 'Business' campaigns constitute the eighth most represented category behind film (12.59%), music (10.32%), community (8.49%), technology (7.38%), art (6.66%), publishing (5.66%) and food (4.88%). However, the data also show that the success rate for these campaigns is much lower than the average observed across other categories. Only about 4.6% of business-related reward-based crowdfunding campaigns meet or exceed their original targets, compared to the 23% average success rate observed across the whole dataset. In aggregate, business-related crowdfunding projects are shown to raise an average of $1,000, with an average of $10,000 observed among projects that successfully achieve their funding goals.
[Insert Table 3 Here]
To provide additional evidence on the performance of business projects while controlling for a range of other relevant factors, we present the results of a series of multiple regressions in Table 4 . To check for robustness, we perform regressions on three different measures of campaign performance: a binary measure of success/failure, the percentage of funding raised relative to the target and the absolute dollar amount raised. We choose to estimate a logit model given the binary nature of the 'Success' variable, while Tobit regression models are estimated for both the percentage of funding achieved relative to the target and the absolute amount raised, which is appropriate given that both variables are censored at a lower limit of zero. In all cases, OLS coefficient estimates are also presented side-by-side for comparison, although our findings are broadly consistent no matter which modelling approach is used. The general functional form of our regressions can be summarised as follows:
Where represents the respective outcome of campaign , represents a vector of variables controlling for the category of the campaign, represents a vector of controls for the online platform on which the campaign was hosted, and represents a vector of controls for the country in which the campaign was initiated. and are continuous variables representing the duration and funding targets of each campaign respectively. Given that we previously established that a majority of our continuous variables are highly skewed, we take the natural logs of both of these variables in all model specifications, meaning coefficient estimates can be interpreted in percentage terms. We also take the natural log of the dependent variable 'Amount Raised', which is the dependent variable in one of our regression specifications. The values of the estimated coefficients allow us to address our research question relating to the performance of business campaigns relative to those in other categories.
Although not reported, Variance Inflation Factor (VIF) scores for each variable do not indicate a problem of multicollinearity in any of our specifications. The maximum VIF is 2.59, and the average is 1.45, both of which are well below the accepted threshold of 10. We further demonstrate that the level of correlation between the funding goal and the actual amount raised is sufficiently low (correlation coefficient +0.045) that it is appropriate to include the former as an independent variable in a model where the latter features as the dependent variable.
Additionally, given that the Kickstarter and Indiegogo platforms outperform other platforms in terms of the number of projects and the amount raised, we further check the robustness of our results by re-estimating the models using campaigns from Kickstarter and Indiegogo alone, as well as campaigns from Indiegogo and the other platforms, excluding Kickstarter. The results are substantively the same regardless of which subset of data we apply to the models. Hence we report the preferred results below using data from the whole sample.
[Insert Table 4 Here]
Despite distinguishing between three different measures of campaign performance, our results are largely consistent across all model specifications. The coefficients reported in the logit regressions can be interpreted as log-odds ratios, which can be converted to conventional oddsratios by taking the exponential of the estimated coefficient. These results indicate that business campaigns are 70% (1 − −1.192 ) less likely to succeed compared to those in the reference category ('Film'). Correspondingly, the Tobit regression results also show that 'Business' projects raise 33% less towards their funding target than 'Film' projects do, while the estimates relating to the natural log of the amount raised suggest 'Business' projects raise 94% fewer dollars in total compared to the base case. Note that in each case, the OLS regression results at least somewhat underestimate the negative performance of projects in the 'Business' category.
These results demonstrate that, across all measures of campaign performance, those relating to 'Business' perform relatively poorly against those from nearly every other category; the one exception being 'Crafts'. Indeed, campaigns that perform better than the base case are almost exclusively related to the creative sectors, including 'Comics', 'Dance', 'Music' and 'Theatre'.
This suggests that reward-based crowdfunding is much better suited to the support of entrepreneurship as it relates to creative and cultural activities, but does not seem to offer anywhere near the same level of support to overtly-commercial projects in the 'Business' category.
Our regression results also demonstrate some degree of heterogeneity of performance across crowdfunding platforms. The uniformly negative platform controls demonstrate that projects on Kickstarter tend to enjoy the best outcomes, with projects on Indiegogo only being 20% as likely to succeed and raising 70% less than those on Kickstarter when controlling for other relevant factors. We also see evidence of seasonality in the performance of crowdfunding campaigns, with campaigns in the late summer and in the base month of December performing less well than other months. This is likely to reflect the diminished availability of funders and/or a reduction in propensity to contribute to crowdfunding campaigns during the summer and Christmas vacation periods. We also observe strong evidence that campaigns based in the US (and to a lesser extent, Canada and the UK) tend to perform better compared to international projects originating outside of these countries. This is likely to partly be a consequence of the Anglo-American nature of the sampled platforms but may also indicate a degree of 'home country' bias in terms of campaign performance.
Our results further demonstrate that longer campaign durations are universally associated with poorer performance, suggesting that founders should ideally organise their campaigns to run over a shorter, more focused period of fundraising. Finally, although campaigns with higher funding targets are associated with raising larger absolute dollar amounts, the relationship is shown to be relatively inelastic. This is reinforced by the negative relationship observed between the size of the target and both the likelihood of success and the proportion of the funding target achieved. This finding strongly supports the argument that campaigns with lower funding goals tend to be more successful, which may be at odds with business crowdfunding campaigns that would presumably seek to raise relatively larger sums.
We acknowledge that entrepreneurial activity is obviously not limited merely to campaigns within the 'Business' category, as campaigns in many other categories can clearly be regarded as having an entrepreneurial component. However, our decision to focus on campaigns within this category allows us to investigate the performance of projects that are overtly related to business activities and to compare against projects where the commercial and operational aspects are less heavily emphasised. To complement this argument, we also briefly investigate whether reward-based crowdfunding is an effective method of raising funds to support the development and manufacture of new products and services by highlighting the performance of projects in the 'Technology' category. This is an area in which reward-based crowdfunding has the potential to support entrepreneurial and small business activities by essentially funding R&D activity through a process of 'pre-ordering'. There are several well-known examples of highly successful technology start-ups acquiring initial funding through reward-based crowdfunding, including the Pebble Smart Watch and the Oculus Rift virtual reality headset.
However, the regression results presented in Table 4 show that projects in the 'Technology' category are also less likely to successfully achieve their funding targets and raise lower Altogether, the analysis of these data indicates that business-related campaigns currently represent a fairly significant share of reward-based crowdfunding activity in the US, Canada and the UK. However, our regression results indicate that the performance of 'Business' campaigns on reward-based crowdfunding platforms is generally poor compared to those in other categories.
DISCUSSION

Managerial and practical implications
The findings outlined in the previous section suggest that reward-based crowdfunding campaigns in the 'Business' category meet with little success compared to other types of campaign, most notably those relating to creative fields such as 'Music' and 'Dance'.
Specifically, we show that only 4-5% of business-related reward-based crowdfunding campaigns successfully achieve their funding goals. Indeed, this proportion is broadly comparable to the 3% of entrepreneurs that successfully acquire funding via angel investors (Pope, 2011) . In addition to the relatively low rates of success compared to campaigns in other categories, the monetary amounts raised are also comparatively low compared to other funding sources traditionally used by small businesses. The average of $10,000 raised by successful projects is significantly lower than the average sums obtained by entrepreneurs from their own capital ($100,000), family and friends ($250,000) and angel investors ($500,000) (Cumming and Johan, 2009, p8-9) .
The most important managerial implication of these findings is that reward-based crowdfunding is dominated by creative projects and can therefore not typically be relied upon to address the funding gap faced by many small businesses. However, while this contradicts many arguments in entrepreneurship literature regarding reward-based crowdfunding, it should be acknowledged that reward-based crowdfunding offers a number of advantages to entrepreneurs that simple access to finance may not provide. For example, an online rewardbased crowdfunding campaign can potentially act as an effective marketing and advertising tool to help promote the existence of a small business to a new and potentially global audience.
Additionally, reward-based crowdfunding offers an opportunity to test the likely levels of demand for a product or service before going to market (Harrison, 2013) and allows entrepreneurs to build a full order book in advance of production or the commencement of services. Finally, reward-based crowdfunding campaigns allow for faster and easier funding decisions compared to traditional sources of finance, with outcomes often known within a period of 30 days or less (Colombo et al., 2015) . Having the potential to 'fail faster' offers a low-cost opportunity to receive rapid feedback, enabling the entrepreneur to return for subsequent fundraising attempts with an improved offering. For small business owners in need of seed capital, we, therefore, suggest that reward-based crowdfunding complements other funding sources, rather than acting as a substitute in its own right.
Aside from the findings relating to the heterogeneity of performance across different categories, our results suggest a number of practical implications for potential campaign founders. First, we show that the choice of platform is typically a significant determinant of the campaign outcomes, including the amounts raised and the probability of success. We, therefore, suggest that project founders should be selective in their choice of platform and strongly consider the use of Kickstarter, given that we find strong evidence of positive funding outcomes for campaigns hosted on this site. Second, we find evidence of a degree of seasonality in the pattern of crowdfunding activity. We, therefore, suggest that the Spring and Autumn periods typically represent the best times to launch crowdfunding campaigns rather than during the Summer or Christmas periods. Third, we find that, although campaigns with high funding targets typically raise greater absolute sums, the probability of successfully achieving that goal also declines. The setting of realistic funding goals is shown to be of great importance in determining the outcome of crowdfunding campaigns and should, therefore, be considered carefully by campaign founders. Finally, we show that campaigns with longer durations typically perform less well compared to those with shorter durations. We, therefore, recommend that entrepreneurs set the duration of their campaign to the shortest period of time in which it is practicable to do so. We certainly suggest that the funding duration does not exceed the typical 30-day period set by most campaigns.
The findings from this study also have considerable policy relevance. One reason why rewardbased crowdfunding has been widely mooted as a promising source of funding for start-ups is that the more commercially-oriented model of equity crowdfunding has been heavily restricted over this period of analysis, particularly in the US and Canada. However, in October 2015, the 
Limitations
There are a number of limitations that affect our research. First, although we based our study upon a unique dataset consisting of observations across multiple crowdfunding platforms and over a significant period of time, our study is limited by the coverage of the dataset we use in our analysis. In particular, we were reliant on the process used by the Crowd Data Center to amalgamate data from a number of platforms and to classify campaigns into a common set of fundraising categories. Additionally, although the range of online platforms captured by the
Crowd Data Center appears to be fairly representative of reward-based crowdfunding in North America and the UK, the coverage is far from exhaustive. Our analysis could have been improved through a more extensive coverage of crowdfunding platforms, as well as observations collected over a longer period of time. Future research may wish to exploit greater volumes of data from a wider variety of crowdfunding platforms and models, which could, for example, be used to investigate the extent to which the introduction of mainstream equity crowdfunding in the US has affected the conclusions drawn by this study. Other researchers may also want to investigate similar issues through the analysis of data from crowdfunding platforms operating in other parts of the world, including non-English speaking areas in Europe and South-East Asia where different cultural values may impact upon the relative success of business-related activities on reward-based crowdfunding platforms. Finally, given that we show how certain decisions made by founders are important determinants of campaign performance (e.g., funding goal, duration), future studies might look to conduct a more thorough investigation into these particular decisions and attempt to establish their 'optimal' levels for campaigns in general, as well as those in specific fundraising categories.
CONCLUSION
This study presents unique evidence on the current state of reward-based crowdfunding activity and has resultantly made a number of unique contributions to the emerging literature on the subject. We are the first study to analyse data on the performance of projects hosted across a sample of reward-based crowdfunding platforms. The data used in our study have been collected on a consistent and systematic basis over the course of an 18-month period between January 2014 and June 2015 in order to establish the nature and pattern of activity across the sector. To our knowledge, no other study to date has attempted to provide such a broad perspective on reward-based crowdfunding activity, instead limiting their enquiries to data obtained from a single platform (usually Kickstarter). We also uniquely focused our analysis on the relative performance of business projects in order to determine the extent to which reward-based crowdfunding leads to widespread access to seed funding for start-ups and small enterprises.
typically highly skewed in terms of value, success and type of activity. The distribution of activity is dominated by a disproportionately small number of high-value and/or successful campaigns, whereas a significant majority raise very small amounts and/or are unsuccessful in achieving their funding goals. A multiple regression analysis of reward-based crowdfunding activity, which controls for a comprehensive variety of campaign characteristics, including project category, shows that although business campaigns are one of the most heavily represented, they perform relatively poorly across all outcome measures compared to almost all other types of campaign; most notably those relating to artistic and creative ventures.
Contrary to arguments presented elsewhere in the literature, this calls into question the extent to which reward-based crowdfunding really is a means by which large numbers of start-ups and small businesses are able to access essential seed funding. By contrast, our findings suggest that reward-based crowdfunding is currently far better suited to the support of artistic and creative endeavours. 
Notes: Funding models are 'All-or-Nothing' (AoN) where the founder is required to achieve their funding target or else receives nothing and 'Keep it All' (KiA) which allows founders to retain the amounts raised regardless of whether or not the funding target is met.
Reported figures are aggregated across both successful and unsuccessful projects.
Wile Sponsume ceased trading in May 2015, it was actively hosting campaigns for a majority of our sample period (January 2014 -June 2015). 
